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Annual Meeting 


The Annual Meeting of Shareholders of 
R. H. Macy & Co., Inc. will be held 

at 10:30 a.m. on Tuesday, November 25, 
1969, at the Statler Hilton Hotel, 7th 
Avenue and West 33rd Street, New York, 
New York, 18th floor, Penn Top. 

All shareholders are cordially invited 

to attend. 


Northern New Jersey is one of the nation’s most 
affluent and fastest-growing markets. Well-positioned 
in this market is Bamberger's new 266,000-square- 
foot store in Willowbrook, a suburban shopping cen- 
ter whose primary trade area includes Essex, Passaic, 
and Morris counties. 
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Sales increased $406,000,000 or 86% 


Net earnings increased 
$16,600,000 or 213% 


Earnings per common share increased 


Dividends per common share increased 
$0.47 172 or 95% 


28 new stores were opened, of which 
23 are in suburban shopping centers 


6,200,000 square feet of store space were 
added in 28 new stores and 16 expansions 


The nation’s greatest expansion of population and buying power is taking 
place in the suburbs. In line with this trend, Macy's has concentrated its 
store development program in suburban shopping centers, as reported above. 
On the cover is a photograph of Macy's store in the SunValley shopping 
center in Concord, California, a booming residential community in the San 
Francisco—Oakland Bay Area. 
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FINANCIAL HIGHLIGHTS 


Operating Results 

Net retail sales 

Earnings before Federal income taxes 
Federal income taxes 

Net earnings 


Per Common Share 
Primary earnings 
Fully diluted earnings 
Dividends declared 


Financial Position (at end of year) 
Working capital 
Ratio of current assets to current liabilities 
Customers’ accounts receivable — gross 
Merchandise inventories 
Property and equipment — net 
Long-term debt — R. H. Macy & Co., Inc. 

— Real estate subsidiaries 
Investment of shareholders 


Number of Shareholders (at end of year) 
Preferred 
Common 


Number of Stores 
At end of year 
Added since August 2, 1969 


Fiscal year ended 


August 2, 1969 
(52 weeks) 


$878,480,000 
48,801,000 
24,435,000 
24,366,000 


$ 2.53 
2.29 


0.97 1/2 


$115,807,000 
1.9 
$218,395,000 
120,501,000 
241,440,000 
52,804,000 
82,909,000 
219,869,000 


3,868 
16,821 


60 


RH Macy & Co, Jae. ao CONSOLIDATED SUBSIDIARIES 


August 3, 1968 


(53 weeks) 


$824,813,000 
43,287,000 
21,326,000 
21,961,000 


$ 2.32 
2.09 


0.87 1/2 


$127,113,000 
2.1 
$200,047,000 
105,530,000 
221,306,000 
57,645,000 
85,940,000 
200,092,000 


4,000 
16,777 


56 


TO THE SHAREHOLDERS: 


During fiscal 1969, R. H. Macy & Co., Inc. again set 
records in sales and earnings. 

Although the fiscal year ended August 2, 1969 had one 
week less than the previous fiscal year, sales increased 
to $878,480,000, up 6.5% over sales of $824,813,000 for 
53-week fiscal 1968. 

Net earnings were up 11.0% to a new high of 
$24,366,000, or $2.53 per common share after preferred 
dividends, compared with 1968 earnings of $2.32 per 
share. Earnings before Federal income taxes were 
$48,801,000, or 12.7% higher than pre-tax earnings last 
year of $43,287,000. The income tax surcharge amounted 
to $0.19 per common share this year, against $0.10 per 
share last year. 

The annual dividend rate on common shares was in- 
creased during the year to $1.00 from $0.90. 

Macy's six divisions now operate 62 stores from coast 
to coast (see map on pages 16 and 17). Three new stores 
were opened during the past year. In March 1969, Macy's 
New York began operating its Smith Haven Mall store on 
Long Island. In August 1969, Lasalle’s opened a new store 
in Woodville Mall in East Toledo, Ohio, and, in September 
1969, our 62nd store was opened by Bamberger’s in 
Nanuet, Rockland County, New York. 

We plan to add nine more stores within two years, 
bringing to 71 the number in operation by November 1971. 
Macy's New York is building a large new store in the 
Kings Plaza shopping center in the Flatlands area of 
Brooklyn, New York. This center is being developed and 


will be jointly operated by R. H. Macy & Co., Inc. and 
Alexander's, Inc. Macy’s New York is also planning to 
build a store in a new regional shopping center on Staten 
Island. 

Bamberger’s is adding three new stores, to be located 
in Deptford, Livingston, and East Brunswick, New Jersey. 
Macy's California will build a new store in the Eastridge 
shopping center in East San Jose. Davison’s will build 
two new stores in suburban shopping centers in metro- 
politan Atlanta. Macy's Missouri-Kansas is planning to 
build a store in a new shopping center in Kansas City, 
Kansas. 

Equally as significant as our expanding number of 
stores is the adaptation of our present facilities to the 
changing shopping habits of our customers, to fashion 
trends, and to technological advances. Our stores are 
being modernized, re-equipped, and rearranged to accom- 
modate the varying customer wants. Larger and more 
efficient distribution centers for processing merchandise 
for our stores and customers are part of our development 
plans. 

Turning to the business outlook, forecasts of con- 
sumer spending for non-durable goods through early 1970 
generally predict an increase of 5% to 6% over 1969. 
While some observers feel there are signs of an eco- 
nomic slowdown in the country, we still believe that 
counter-inflationary measures must prevail as the order 
of the day until the rate of price increases is slowed and 
balanced with the growth in productivity. 

Higher interest rates and restrictive monetary pol- 
icies have slowed economic expansion this year but have 


not yet checked excessive price inflation. Our nation must 
achieve a better record of price stability to arrest the 
shrinkage in the value of the dollar and preserve the real 
purchasing power of our currency at home and abroad. 

With respect to management changes, we regret to 
report the resignation of Robert A. Magowan from the 
Board of Directors after eight years of distinguished ser- 
vice. He was succeeded by Orville E. Beal, retired presi- 
dent of The Prudential Insurance Company of America. 
Michael Yamin, Chairman of the Board of Lasalle’s, re- 
tired February 1, 1969 after 44 years of devoted service 
to the Corporation. On March 1, 1969, James M. Lundy 
assumed the new post of Chairman of the Board of Macy's 
California, and Edward S. Finkelstein, formerly Executive 
Vice President of Bamberger’s, was promoted to the post 
of President of the California Division. 

Senior organization changes in corporate administra- 
tion and the department store divisions are reported on 
page 15. In anticipation of the substantial expansion in 
the size and complexity of our business, we are adding 
depth to our executive capability so that our management 
objectives for a more profitable future may be realized. 

Once more, we are grateful for the continued support 
of our employees, our suppliers here and abroad, and our 
millions of customers. 


Respectfully submitted for the Board of Directors, 


Bain Dall Sibel 


President Chairman of the Board 


October 23, 1969 


Macy's New York has four stores in Nassau and Suffolk coun- 

ties on populous Long Island. Its latest, opened in March 1969, 

is this 232,000-square-foot store in suburban Smith Haven 

Mall, a new regional shopping center serving rapidly growing 
4 Suffolk County. 
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REVIEW OF THE YEAR 


Sales and Earnings 

Sales for the fiscal year (52 weeks) ended August 2, 
1969 again reached a new high. Volume for this period 
was $878,480,000, which was an increase of 6.5% over 
the sales in the previous year (53 weeks) of $824,813,000. 

Net earnings for the year were $24,366,000, an in- 
crease of 11.0% compared with $21,961,000 in fiscal 1968. 
After providing for dividends on preferred shares, pri- 
mary earnings per common share for the two years were 
$2.53 and $2.32, respectively. Fully diluted earnings per 
share (see Note 1—page 24) were $2.29 and $2.09, re- 
spectively, for fiscal 1969 and 1968. All divisions of the 
Corporation operated profitably during fiscal 1969. 
Dividends 

The quarterly dividend paid on common shares was 
increased during the year to $0.25, beginning with the 
dividend paid on January 2, 1969. The total amount paid 
during the fiscal year ended August 2, 1969 was $0.97 1/2, 
compared with $0.871/ in the previous year. With the 
regular dividends paid on preferred shares, the total 
amount distributed during the past year on all outstand- 
ing shares of stock was $10,047,000. During the previous 
fiscal year, the corresponding amount was $8,965,000. 

On October 1, 1969, a quarterly dividend of $0.25, de- 
clared on August 26, 1969, was paid on each common 
share. This was the 170th consecutive quarterly cash div- 
idend paid on the common shares of the Corporation since 
1927, the first year in which such payments were made. 





Downtown stores as well as suburban stores are included in the growth and 
modernization program. In Bamberger'’s flagship store in Newark, New Jersey, 
the Pacesetter Shop is this year’s setting for the presentation of tomorrow's 
fashion look. This 16-story department store, which has 1,245,000 square feet 
of floor space, has dominated the retail scene in the heart of Newark’'s large 
insurance, banking, and industrial complex for decades. 





Growth Program 

Three new stores have been added since the last an- 
nual report, bringing to 62 the total number of stores now 
operated by the Corporation. On March 13, 1969, Macy's 
New York opened its 13th unit—a 232,000-square-foot 
store in Smith Haven Mall, a large new shopping center 
on the line between Smithtown and Brookhaven townships 
on Long Island, New York. A new store—its seventh— 
was constructed by Lasalle’s in the Woodville Mall shop- 
ping center in East Toledo, Ohio. This store is 110,000 
square feet in size and was opened on August 4, 1969. 
On September 25, 1969, Bamberger’s opened its tenth 
store, which is 225,000 square feet in size and located in 
a regional shopping center in Nanuet, Rockland County, 
New York. 

At this time all six divisions of the Corporation have 
in progress or in an advanced planning stage additional 
stores and/or expansion of existing store facilities. For 
Macy's New York, the major current project is the 
343,000-square-foot store it is building in Kings Plaza, 
a large regional shopping center in Brooklyn, New York. 
This store is scheduled to be completed in the fall of 
1970. The next store project of this division is a new full- 
line department store which is to be constructed by the 
fall of 1971 in ashopping center planned for Staten Island, 
New York. The New York Division is continuing with plans 
for astore ina large shopping center in Fishkill, Dutchess 
County, New York. 











New stores planned for Bamberger’s include a 
240,000-square-foot unit to be built in East Brunswick, 
New Jersey, with a scheduled completion date in the fall 
of 1970. By the end of 1971, this division expects also to 
be opening new stores in regional shopping centers in 
Livingston and Deptford, New Jersey, each of which will 
be 215,000 square feet in size. 

Macy's California is planning a 180,000-square-foot 
store to be opened in the fall of 1971 in Eastridge, a shop- 
ping center to be developed in East San Jose, California. 
Studies are under way for new stores at Greenbrae, in 
Marin County; in Country Club Plaza, a shopping center 
to be constructed in suburban Sacramento; and in West- 
ridge, a regional shopping center to be built in the 
Mountain View—Los Altos trade area. 

Davison's is currently working on plans for two new 
stores to be completed in 1971. The first planned unit, 
145,000 square feet in size, is to be constructed in North- 
lake, a shopping center in northeast Atlanta, Georgia. 
The second store, of similar size, will be located in a 
shopping center in suburban Atlanta. 


This new nine-level parking garage for 960 cars gives Davison's customers 
easy access to its downtown Atlanta store by enclosed walkways. In sub- 
urban Atlanta's Lenox Square shopping center, Davison's store (above right) 
has been expanded from 120,000 to 180,000 square feet. Attractive shop 
arrangements characterize the enlarged selling areas. 
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Macy’s Missouri-Kansas is proceeding with plans for 
a 93,000-square-foot store in a regional shopping center 
in Kansas City, Kansas, to be opened in the fall of 1971. 

The Corporation has long been involved in the build- 
ing and operation of shopping centers. Together with 
Alexander's, Inc., ithas under construction the Kings Plaza 
shopping center on a site in the Flatlands section of 
Brooklyn, New York. When completed, Kings Plaza will 
include Macy's and Alexander's department stores, 
400,000 square feet of tenant space to be occupied by ap- 
proximately 100 stores, space for parking 3,700 cars, and 
a marina. It is expected that this shopping center will be 
in operation during the fall of 1970. 


In the Woodville Mall shopping center in East Toledo, Ohio, Lasalle’s recently 
opened its seventh unit, a 110,000-square-foot store (shown here in the month 
before completion). 
Macy's Missouri-Kansas began operating its tenth store in September 
1968, a 72,000-square-foot unit in Country Club Plaza in Kansas City, Missouri. 
Shown at the right, the Spanish-style store is in one of the nation’s first re- 
10 gional shopping centers. 
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The adequacy of parking facilities at each of its stores 
is under constant review by the Corporation. In the past 
year, Davison's completed the expansion of its down- 
town parking garage in Atlanta from a capacity of 630 to 
960 cars. Also completed in this period was a parking 
deck constructed at Valley Fair, the shopping center 
owned by the Corporation in San Jose, California, which 
will accommodate about 500 cars, increasing the parking 
capacity of the center to a total of 3,500 cars. 

The continued growth in the number of our stores 
creates warehouse and distribution needs that require 
expansion of service facilities. To this end, Macy's New 
York and Bamberger's are planning two new central loca- 
tions for service centers, which will be provided with the 
most efficient merchandise-handling equipment. 
Working Capital 

Working capital at August 2, 1969 amounted to 
$115,807,000, compared with $127,113,000 at the end of 
the previous fiscal year. The ratios of current assets to 
current liabilities at the two dates were 1.9 to 1 and 2.1 
to 1, respectively. 

The net decrease in working capital during the year 
of $11,306,000 was largely due to an increase in accounts 
payable of $12,861,000. Part of this increase resulted 


he 


11 


from the larger liability for construction in progress at 
the end of the year. Also, the increase in payables re- 
flects the general growth in operations, including higher 
merchandise inventories and an increase in unremitted 
collections on customers accounts receivable due to 
Macy Credit Corp. at the year-end. 

During the year, cash and marketable securities were 
reduced by $17,013,000. As planned, these funds were a 
part of the tetal expended for the capital expansion pro- 
gram, including the investment in the Kings Plaza shop- 
ping center under construction. 

Convertible Subordinated Debentures 

At August 2, 1969, the status of the three outstanding 
issues of convertible subordinated debentures was as 
follows: 








5% 41/4 % 5% 
due 1977 due 1990 due 1992 

Date of issue Fed. 1957 July 1965 Nov. 1967 
Amount converted $11,870,000 $6,824,900 $49 600 
Amount outstanding $411,100 $15,027,900 $22,344,600 
Number of common 

shares issued 1,481 ,78T 277,058 1,304 
Number of common 

shares reserved 51,308 500,931 620,600 
Conversion price $8.00 $30.00 $36.00 
Equivalent per share 

return to debenture 

holder compared to 

current dividend rate 

of $1.00 per year $0.40 $1.27 1/ $1.80 


Since conversion of debentures into common shares 
usually occurs when there is an attractive differential to 
the debenture holder between dividend and bond income, 
it dces not appear that there should be a significant 
amount of conversions in the near future of either the 
4l/4% (due 1990) or 5% (due 1992) debentures. 


12 








Macy Credit Corp. 

During the past fiscal year, the Corporation's wholly 
owned financing subsidiary, Macy Credit Corp., purchased 
a total of $428,798,000 of customers’ deferred payment 
accounts, and, at August 2, 1969, it owned a total of 
$162,060,000 of such accounts. The net earnings of this 
subsidiary for the year then ended, which amounted to 
$1,945,000 after deduction of Federal income taxes, are 
included in the consolidated net earnings of the Cor- 
poration. 

Approximately one-third of the funds used by Macy 
Credit Corp. to purchase customers’ accounts is provided 
by two outstanding debenture issues, which mature in 





Macy's California opened its 12th unit in October 1968, a 225,000-square-foot 
suburban store (above left) in the Serramonte shopping center in Daly Clty on 
the San Francisco Peninsula. The store’s exterior resembles the SunValley 
stare shown on the cover of this report. A fleet of trucks {above right) speeds 
deliveries from the new El Camino Distribution Center to Macy's stores and 
customers in the fast-growing San Francisco Bay Area. 


1981 and 1985, and the Corporation's equity in this sub- 
sidiary, which includes the accumulated earnings. The 
amcunts derived from these two sources at the end of the 
fiscal year totaled $27,500,000 and $23,299,000, respec- 
tively. The remainder of the funds required, which fluc- 
tuates during the year with the seasonal expansion and 
contraction of total customers account balances, is ob- 
tained by short-term loan arrangements with banks and 
by the sale of commercial paper. At August 2, 1969, 
$46,281,000 of bank loans and $49,730,000 in commercial 
paper were outstanding on short-term notes maturing in 
from 7 to 180 days. With respect to bank loans, Macy 
Credit Corp. and R. H. Macy & Co., Inc. have lines of credit 
totaling $159,000,000 with 19 major banks. 


Facing elegant Union Square in downtown San Francisco is the new addition 
to Macy's first California store. In this photograph the striking facade of the 
store is framed by the palm trees in the square and the passing cable car — 
symbols of the charm of San Francisco. The annex brought to 611,000 square 
feet the floor space of the downtown store. 





Senior Organization Changes 
The following appointments and promotions have 
been made since the last annual report: 


Corporate Administration 


Raymond E. Holmes Vice President—Employee Relations 


Nat Kurtz Vice President—Tax Attorney 
George E. Voyer Vice President—Import Merchandising 
Richard A. Wall Vice President— Corporate Controller 


Macy's New York 


K. Wade Bennett Fxecutive Vice President 

Richard M. Cukor Senior Vice President-- Director of 
Stores 

Harold F. Haener Senior Vice President—Sales Promotion 
and Public Relations 

Kirt A. Meyer Senior Vice President—Director of 
stores 

Robert Warner Senior Vice President— Manager of 


Macy's Heraid Square 
Herbert |. Wexler senior Vice President— Merchandising 


Macy's California 


Albert A. Artieres Senior Vice President—Merchandising 


Harvey Lowenthal Senior Vice President— Merchandising 
James W. Moore Senior Vice President—Director of 
Stores 


The following Vice Presidents were advanced to Senior 
Vice Presidents in their respective functions: 


Arthur J. Corston, Sales Promotion 

John J. Egan, Real Estate 

Joel Esquith, Controller 

John P. Garling, Jr., Operations 

Lyman C. Wear, Management Information Services 
G. Luther Weibel, Personnel 


Macy’s Missouri-Kansas 


Francis H. Fehr Vice President—Director of 
Merchandising 

Harold S. Olsen Vice President— Director of Stores 

Lasalle’s 

Rudolph Glin Vice President—Sales Pramotion 

Paul W, Hankins Vice President—Personnel 
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Transfer Agent and Dividend Disbursing Agent: 


Bankers Trust Company 
16 Wall Street 
New York, N.Y. 10015 


Registrar for Common Shares: 


Irving Trust Company 
1 Wall Street 
New York, N.Y. 10015 


Registrar for Preferred Shares: 


The Chase Manhattan Bank, N.A. 
1 Chase Manhattan Plaza 
New York, N.Y. 10015 


Trustee and Paying Agent for Twenty-Five Year 
2%/g% Sinking Fund Debentures, due 1972: 


Morgan Guaranty Trust Company of New York 
23 Wall Street 
New York, N.Y. 10015 


Trustee, Paying Agent, and Conversion Agent for 
5% Convertible Subordinated Debentures, due 1977: 


First National City Bank 
55 Wall Street 
New York, N.Y. 10005 


Trustee, Paying Agent, and Conversion Agent for 
414,% Convertible Subordinated Debentures, due 1990: 


Bankers Trust Company 
16 Wall Street 
New York, N.Y. 10015 


Trustee, Paying Agent, and Conversion Agent for 
5% Convertible Subordinated Debentures, due 1992: 


The Chase Manhattan Bank, N.A. 
1 Chase Manhattan Plaza 
New York, N.Y. 10015 








CONSOLIDATED 
STATEMENT OF 
EARNINGS 


CONSOLIDATED 
EARNINGS REINVESTED 
IN THE BUSINESS 


Net Retail Sales (including licensed departments) 


Costs and Expenses of Retail Operations: 


Cost of goods sold and expenses, 
exclusive of items listed below 


Taxes, except Federal income taxes 
Rent expense — net 

Depreciation (straight-line method) 
Maintenance and repairs 


Income from Retail Operations 
Income from non-trading sources — net 


Interest expense, less interest income of 
$1,358,277 and $1,813,200 


Earnings before Federal Income Taxes 
Federal Income Taxes (Note 3 — page 24) 


Net Earnings 


Primary Earnings per Share (Note 1 — page 24) 


Fully Diluted Earnings per Share (Note 1—page 24) 


Balance, beginning of year 
Net earnings for the year 


Amounts applicable to prior years resulting 
from change in inventory basis 


Cash Dividends Declared: 
Cumulative preferred shares, 41/4% Series A 
Cumulative preferred shares, 4% Series B 
Common shares — 
$0.20 per share quarterly 
$0.221/2 per share quarterly 
$0.25 per share quarterly 


Balance, end of year 


See notes to financial statements on pages 24 and 25. 


Fiscal year ended 


August 2, 1969 
(52 weeks) 


$878,479,652 


762,802,287 
21,467,617 
14,649,510 
12,702,677 

6,769,564 


818,391,655 


60,087,997 
2,427,263 


62,515,260 


13,714,576 


48,800,684 
24,435,000 


$ 24,365,684 


$2.53 
$2.29 


August 3, 1968 
(53 weeks) 


$824,812,625 


720,126,302 
18,703,953 
14,510,567 
11,479,256 

6,923,472 


771,743,550 


53,069,075 


2,104,380 


55,173,455 


11,886,817 


43,286,638 
21,326,000 


$ 21,960,638 


$2.32 
$2.09 


Fiscal year ended 


August 2, 1969 
(52 weeks) 


$116,177,641 


24,365,684 


114,033 


140,657,358 


678,342 
400,000 


2,056,625 
6,911,904 


10,046,871 
$130,610,487 


RHA Macy & Co, Sue. AND CONSOLIDATED SUBSIDIARIES 


August 3, 1968 
(53 weeks) 


$103,157,193 


21,960,638 


24,481 


125,142,312 


678,342 
400,000 


1,789,528 
6,096,801 


8,964,671 
$116,177,641 
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ASSETS 


Current Assets: 
Cash 


Marketable securities, at amortized cost 
(approximate market) 


Customers’ accounts receivable, 
per statement on page 22 


Other receivables 
Merchandise inventories (Note 2 — page 24) 
Prepaid expenses and supplies 


Total current assets 


Other Assets: 


Investment in Macy Credit Corp., at equity, 
per statement on page 26 


Investments in and advances to affiliated 
shopping centers 


Miscellaneous, including unamortized deferred 
charges of $3,873,416 and $3,418,256 


Property and Equipment: 
Land 
Buildings and improvements on owned properties 


Buildings and improvements on leased properties 
and leaseholds 


Fixtures and equipment 
Construction in progress 


Accumulated depreciation 


Goodwill and Other Intangible Assets — 
at cost, less accumulated amortization 
of $2,119,681 and $2,036,365 


See notes to financial statements on pages 24 and 25. 


August 2, 1969 


$ 25,698,723 


19,599,097 


68,499,784 
8,417,606 
120,500,825 
8,387,224 


251,103,259 


23,299,497 


7,933,223 


6,972,267 


38,204,987 


36,751,924 
100,367,725 


58,153,193 
100,488,251 
21,140,175 


316,901,268 
75,461,135 


241,440,133 


571,629 


$531 ,320,008 


R H-Macy & Co. Sac AND CONSOLIDATED SUBSIDIARIES 


August 3, 1968 


$ 20,354,850 
41,956,151 


62,060,029 
8,358,950 
105,530,176 
7,905,847 


246,166,003 


21,354,066 
1,949,209 


7,664,978 


30,968,253 


36,415,329 
93,277,634 


57,780,964 
93,829,874 
12,666,779 


293,970,580 


72,664,483 


221,306,097 


654,945 


$499,095,298 


LIABILITIES AND INVESTMENT OF SHAREHOLDERS 


Current Liabilities: 
Accounts payable and accrued liabilities 
Federal income taxes (Note 3— page 24) — 
Current 
Deferred 
Long-term debt due within one year 


Total current liabilities 


Deferred Credits: 
Deferred Federal and state taxes (Note 3—page 24) 
Deferred investment credit ($5,052,652 and 
$4,401,074) and unamortized capital gains 
on sales and leasebacks 


Deferred contingent compensation and 
pension funding (Note 3— page 24) 


Long-Term Debt, due after one year, 
per statement on page 22: 


R. H. Macy & Co., Inc. 
Real estate subsidiaries 


Investment of Shareholders: 


Cumulative preferred shares, 500,000 authorized; 
par value $100 each — 


41/44% Series A— 165,600 shares issued; 
5,990 in treasury; 159,610 outstanding, 
callable at $107.50 each 


4% Series B— 100,000 shares issued and 
outstanding; annual sinking fund payments 
of 20% from 1971 to 1975 


Preference shares, $5.00 par value per share — 
1,000,000 authorized and unissued 


Common shares, $0.25 par value, assigned 
value $3.75 per share — 20,000,000 authorized; 
9,342,777 and 9,132,291 issued; 15,756 in 
treasury; leaving 9,327,021 and 9,116,535 
outstanding (Notes 4 and 5 — page 24) 


Additional paid-in capital, per statement on page 23 


Earnings reinvested in the business, per statement 
on page 19; at August 2, 1969, $78,100,000 is 
not distributable to common shareholders under 
terms of long-term debt agreements 


Total investment of shareholders 


August 2, 1969 


$ 93,869,725 


4,801,498 
32,216,746 
4,407,809 


135,295,778 


28,483,534 


8,150,543 


3,808,611 


40,442,688 


52,803,482 
82,909,437 


135,712,919 


15,961,000 


10,000,000 


34,976,329 
28,320,807 


130,610,487 


219,868,623 


$531 ,320,008 


August 3, 1968 


$ 81,008,816 


4,647,143 
28,735,739 
4,661,114 


119,052,812 


24,091,677 


7,599,978 


4,674,364 


36,366,019 


57,644,783 


85,939,687 
143,584,470 


15,961,000 


10,000,000 


34,187,006 
23,766,350 


116,177,641 


200,091,997 
$499,095,298 
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CONSOLIDATED 
CUSTOMERS’ ACCOUNTS 
RECEIVABLE 


CONSOLIDATED 
LONG-TERM DEBT 


(Amounts due within one year 
included in current liabilities) 
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Total customers’ receivables — principally 
deferred payment accounts 


Deduct accounts sold without recourse 
(net of Corporation's equity) and unremitted 
collections thereon to be applied against 
accounts contracted to be sold 


Less estimated uncollectible amounts 


Customers’ accounts — net 


R. H. Macy & Co., Inc.: 


Twenty-Five Year 27/g% Sinking Fund Debentures, 
due November 1972; annual sinking 
fund of $800,000 


33/4% Promissory Notes, $750,000 due annually, 
balance due January 1973 


5% Convertible Subordinated Debentures, 
due November 1992; annual sinking fund of 
$875,000 from 1978 (Note 4 — page 24) 


41/44% Convertible Subordinated Debentures, 
due June 1990; annual sinking fund of 
$863,000 from 1983 (Note 4 — page 24) 


5% Convertible Subordinated Debentures, 
due February 1977 (Note 4 — page 24) 


Other long-term debt 


Real Estate Subsidiaries: 


Mortgage and other secured notes 
(Note 6 — page 25) 


Other long-term debt 


See notes to financial statements on pages 24 and 25. 


August 2, 1969 


$218,394,709 


144,409,925 


73,984,784 
5,485,000 


$ 68,499,784 


August 2, 1969 


$ 7,600,000 


6,000,000 


22,341,600 


15,027,900 


411,100 
1,422,882 


52,803,482 


82,389,102 
920,335 


82,909,437 
$135,712,919 


&, He Macy & Co, She. AND CONSOLIDATED SUBSIDIARIES 


August 3, 1968 


$200,047 ,385 


132,623,356 


67,424,029 
5,364,000 


$ 62,060,029 


August 3, 1968 


$ 8,400,000 


6,750,000 


22,357,900 


18,832,600 


447,600 
856,683 


57,644,783 


85,046,346 
893,341 


85,939,687 
$143,584,470 


CONSOLIDATED 
ADDITIONAL 
PAID-IN CAPITAL 


CONSOLIDATED 
STATEMENT OF SOURCE 
AND APPLICATION 

OF FUNDS 


Balance, beginning of year 


Reversal of inferred debt discount attributable to 
the conversion feature of convertible debentures 


Proceeds received over assigned value of 78,699 
and 70,534 common shares issued under options 


Credit from conversions of debentures into 131,787 
and 115,149 common shares 


Balance, end of year 


Source of Funds: 

Net earnings 

Non-cash items — 
Depreciation* 
Increase in deferred Federal and state taxes 
Other 


Additions to long-term debt 
Sales of property 


Proceeds from sales of common shares 
under options 


Miscellaneous — net 
Decrease (increase) in working capital 


Application of Funds: 


Additions to property (including investments in 
and advances to affiliated shopping centers) 


Dividends on common and preferred shares 
Reduction in previously existing long-term debt? 
Increase in equity in Macy Credit Corp. 


Fiscal year ended 


August 2, 1969 
(52 weeks) 


$23,766,350 


1,255,155 


3,299,302 


$28,320,807 


August 3, 1968 


(53 weeks) 


$22,254,042 


(2,185,280) 
1,028,425 


2,669,163 


$23,766,350 


Fiscal year ended 


August 2, 1969 


(52 weeks) 


$24,365,684 


13,249,228 
4,391,857 
371,706 


42,378,475 


540,000 
1,221,411 


1,550,277 
315,337 
11,305,710 


$57,311,210 


$40,764,857 
10,046,871 
4,554,051 
1,945,431 


$57,311,210 


* Includes $546,551 and $519,528 of shopping center subsidiaries’ depreciation charged to 


Income from non-trading sources in the Consolidated Statement of Earnings. 


t Excludes conversions of debentures. 


See notes to financial statements on pages 24 and 25. 


FZ HK Macy & €o, Suc. AND CONSOLIDATED SUBSIDIARIES 


August 3, 1968 
(53 weeks) 


$21,960,638 


11,998,784 
2,876,776 
1,747,529 


38,583,727 


33,728,255 
3,278,823 


1,292,928 
621,929 


(24,613,563) 
$52,892,099 


$37,492,741 
8,964,671 
4,680,498 
1,754,189 


$52,892,099 
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1 Primary earnings per share were computed 
by dividing net earnings, less dividends on preferred 
shares, by the weighted average number of com- 
mon shares outstanding during the year. Fully di- 
luted earnings per share assume full conversion of 
debentures and exercise of stock options at the 
beginning of the year (or later date of issuance). 


2 Merchandise inventories are determined by 
the retail inventory method, using Lifo (last-in, first- 
out) cost for about 48% (at August 2, 1969) of the 
total inventory, and the lower of Fifo (first-in, first- 
out) cost or market for the balance of the inventory. 
That portion of the inventory on the Lifo basis as of 
August 2, 1969 is stated at $2,173,346 less than it 
would have been if the Fifo basis had been used. 


3 Federal income taxes for fiscal years 
through July 31, 1965 have been settled; tax returns 
for later years are subject to audit by the Internal 
Revenue Service. 

Federal income tax provisions for the fiscal 
years 1969 and 1968 include deferred taxes of 
$5,694,000 and $5,334,500, respectively. Such de- 
ferred Federal income taxes result primarily from 
the use, for tax purposes, of accelerated deprecia- 
tion methods and of the installment method of ac- 
counting for deferred payment sales. The portion 
thereof resulting from the latter is included with 
current liabilities. Federal income tax provisions 
have been reduced by $490,000 and $370,000 for 
the fiscal years 1969 and 1968, respectively, for 
amortization of accumulated investment credits 
over the useful lives of the related equipment. 

As now required, taxes previously deducted 
from deferred contingent compensation and pen- 
sion funding have been included in deferred taxes. 
Figures at August 3, 1968 have been restated to be 
comparable. 


RH Macy & Co, Sac. ano consouivaren sussiviaries 


4 The conversion prices of the three issues 
of outstanding convertible subordinated deben- 
tures and the number of common shares reserved 
at August 2, 1969 for such conversions are as 
follows: 


Number 
Conversion of shares 
price reserved 
5%, due 1977 $ 8.00 51,388 
414%, due 1990 30.00 500,931 
5%, due 1992 36.00 620,600 
1,172,919 
5 The Corporation's Employee Stock Option 


Plans provide, as to grants prior to January 1, 1964, 
for 10-year options exercisable in nine installments 
and, as to grants after that date, for 5-year options 
exercisable in four installments, commencing, in 
each instance, 18 months from grant dates. 

The changes during the year in the number of 
shares subject to outstanding options were as 
follows: 








Outstanding at August 3, 1968 491,346 
Granted ($31.50 to $39.25 per share) 31,000 
Exercised ($9.41 to $26.75 per share) (78,699) 
Canceled (22,950) 
Outstanding at August 2, 1969 420,697 
Exercisable at August 2, 1969 157,997 


Options outstanding at the year-end are exercisable 
at $10.31 to $39.25 per share, representing 100% of 
market price on dates of grant. 

Unoptioned shares available for issuance under 
the Plans were: 


August 3, 1968 
August 2, 1969 


298 800 
290,750 





6 Approximately $3,000,000 of the mortgage 
and other secured notes of the real estate subsid- 
iaries at August 2, 1969 is payable annually for the 
next five years, and the balance through 1998. This 
indebtedness bears interest at the following rates: 
3%, $1,669,217; 41%/%-4%g%, $16,969,667; 5%- 
57/3 %, $49,441,159; 6% —636%, $14,309,059. 


7 The Corporation has non-contributory pen- 
sion plans covering substantially all employees. For 
the year ended August 2, 1969, the total pension ex- 
pense was $3,715,238, which included current ser- 
vice costs and provision for prior service costs 
(being amortized over a 20-year period). At the 
year-end, the total liability for prior service was 
$12,418,235. 

The retirement system for employees, which in- 
cludes all pension plans and the profit sharing plan, 
had net assets of $65,323,000 at July 31, 1969. The 
assets of the pension plans at that date exceeded 
the actuarially computed value of vested benefits. 


8 Costs and expenses of retail operations are 
reported to the Securities and Exchange Commis- 
sion in accordance with its requirements as 
follows: 


Fiscal year ended 
August 2, 1969 August 3, 1968 
(52 weeks) (53 weeks) 

Cost of goods sold, 

including occupancy 

and buying costs $650,702,300 $613,146,836 
Selling, publicity, 

general, and admin- 


istrative expenses 162,115,073 153,675,841 
Provision for 
doubtful accounts 5,574,282 4,920,873 


$818,391,655 $771,743,550 


9 The earnings before Federal income taxes 
of Macy Credit Corp. represent intercompany prof- 
its ($4,122,431 and $3,564,189 for 1969 and 1968, re- 
spectively) and are applied in consolidation to re- 
duce the related intercompany interest expense. 
Such subsidiary's Federal income taxes are included 
in consolidated Federal income taxes; accordingly, 
its net earnings of $1,945,431 and $1,754,189 for 
1969 and 1968, respectively, are included in con- 
solidated net earnings for the respective periods. 


10 Under leases of more than three years from 
August 2, 1969, average minimum annual rentals on 
a consolidated basis by five-year periods for the 
succeeding 20 years are approximately $12,500,000 
in 1970-1974, $10,900,000 in 1975-1979, $9,400,000 in 
1980-1984, and $8,300,000 in 1985-1989. In addition, 
in certain instances, there are payable real estate 
and personal property taxes, other expenses, and 
additional amounts based on percentages of sales. 
The leases provide for varying lease periods, in- 
cluding renewal privileges up to 2084. Taxes in- 
curred under leases are included with other taxes 
in the statement of earnings. 
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ASSETS 


Current Assets: 
Cash 


Customers’ deferred payment accounts of 
R. H. Macy & Co., Inc., purchased without 
recourse, less estimated uncollectible 
amounts of $1,620,597 and $1,447,117 


Prepaid expenses and other assets 


Total current assets 


Unamortized Debt Expense 


LIABILITIES AND INVESTMENT OF R. H. MACY & CO., INC. 


Current Liabilities: 
Notes payable 


Portion of purchase price of customers’ deferred 
payment accounts withheld pending collection, 


less allowance for estimated uncollectible 
amounts shown above 


Accrued interest and other liabilities 


Total current liabilities 


Long-Term Debt: 
43/4,% Debentures, due November 1981 
47/3% Subordinated Debentures, due June 1985 


Investment of R. H. Macy & Co., Inc.: 


Capital stock, $100 par value — 
200,000 shares authorized; 
100,000 shares issued and outstanding 


Earnings reinvested — 
Balance, beginning of year 
Net earnings 


Balance, end of year 


Total investment 


NOTE: 


August 2, 1969 


$ 619,617 


160,439,122 
824,949 


161,883,688 


314,390 


$162,198,078 


$ 96,011,000 


14,585,375 
802,206 


111,398,581 


20,000,000 
7,500,000 


27,500,000 


10,000,000 


11,354,066 
1,945,431 


13,299,497 


23,299,497 


$162,198,078 


August 3, 1968 
$ 672,306 
143,264,606 
448,160 


144,385,072 


337,140 
$144,722,212 


$ 82,190,000 


13,024,055 
654,091 


95,868,146 


20,000,000 
7,500,000 


27,500,000 


10,000,000 


9,599,877 
1,754,189 


11,354,066 


21,354,066 


$144,722,212 


Under the 43/4,% Debentures Indenture, Macy Credit Corp. may not declare dividends or acquire its capital 
stock if, after giving effect to such transactions, current assets (as defined) are not at least equal to 120% 
of total liabilities (as defined). At August 2, 1969, earnings were not restricted under these provisions. 


INDEPENDENT 
AUDITORS’ 
REPORT 


To the Board of Directors and Shareholders of R. H. Macy & Co., Inc.: 


We have examined the consolidated statement of financial condition of R. H. Macy 
& Co., Inc. and consolidated subsidiaries as of August 2, 1969, and the related state- 
ments of earnings, earnings reinvested in the business and source and application of 
funds for the fiscal year (52 weeks) then ended. We have also examined the state- 
ment of financial condition of Macy Credit Corp. as of August 2, 1969. Our examina- 
tions were made in accordance with generally accepted auditing standards, and 
accordingly included such tests of the accounting records and such other auditing 
procedures as we considered necessary in the circumstances. 

In our opinion, the financial statements referred to above present fairly the con- 
solidated financial position of R. H. Macy & Co., Inc. and consolidated subsidiaries at 
August 2, 1969, and the consolidated results of their operations and the source and 
application of funds for the fiscal year (52 weeks) then ended, as well as the financial 
position of Macy Credit Corp. at August 2, 1969, in conformity with generally accepted 
accounting principles applied on a basis consistent with that of the preceding year. 


ST a eee Oioae<« Ke Co 
Certified Public Accountants 


80 Pine Street, New York,N.Y. 10005 
September 30, 1969 
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Year ended approximately July 31 


Operating Results 
Net retail sales 


Index of sales (using year ended 
July 1960 as base) 


Earnings before Federal income taxes 
Federal income taxes 
Net earnings 


Distribution of Earnings 

Cash dividends declared on — 
Preferred shares 
Common shares 

Earnings reinvested in the business 


Per Common Share* 

Primary earnings after preferred dividends 
Dividends declared 

Book value — based on year-end shares 


Financial Position (at end of year) 
Working capital 
Ratio of current assets to current liabilities 
Customers’ accounts receivable — gross 
Merchandise inventories 
Property and equipment — net 
Long-term debt — R. H. Macy & Co., Inc. 

— Real estate subsidiaries 
Investment of shareholders 


Stores (at end of year) 
Number 
Square feet of total store space 


1969 


$878,480,000 


173 

$ 48,801,000 
24,435,000 
24,366,000 


$ 1,078,000 
8,969,000 
14,319,000 


$ 2.53 


0.971 


20.79 


$115,807,000 
1.9 
$218,395,000 
120,501,000 
241,440,000 
52,804,000 
82,909,000 
219,869,000 


60 
14,438,000 


* Reflects two-for-one stock splits of November 1964 and November 1967. 


KA. Macy & Co, Sr. AND CONSOLIDATED SUBSIDIARIES 


1968 


$824,813,000 


162 

$ 43,287,000 
21,326,000 
21,961,000 


$ 1,078,000 
7,887,000 
12,996,000 


$ 2.32 


0.87 1/2 


19.10 


$127,113,000 
2.1 

$200,047 ,000 
105,530,000 
221,306,000 
57,645,000 
85,940,000 
200,092,000 


56 
13,711,000 


1967 


$758,610,000 


149 

$ 37,599,000 
17,850,000 
19,749,000 


$ 1,078,000 
6,893,000 
11,778,000 


$ 2.10 


0.771 


17.79 


$102,500,000 
1.9 
$185,778,000 
104,282,000 
200,615,000 
40,474,000 
77,226,000 
184,863,000 


52 
12,692,000 





1966 


$719,207,000 


141 

$ 33,985,000 
15,806,000 
18,179,000 


$ 1,078,000 
5,946,000 
11,155,000 


$ 1.94 


0.67 1/2 


15.38 


$106,668,000 
2.2 
$169,906,000 
89,627,000 
173,187,000 
43,505,000 
71,895,000 
162,451,000 


51 
12,557,000 











1965 


$668,918,000 


131 

$ 29,575,000 
14,143,000 
15,432,000 


$ 1,078,000 
5,113,000 
9,241,000 


$ 1.65 


0.583/4 


14.09 


$103,626,000 
2.3 
$149,853,000 
79,654,000 
152,360,000 
43,741,000 
65,699,000 
149,141,000 


48 
11,784,000 





1964 


$623,552,000 


123 

$ 23,083,000 
11,379,000 
11,704,000 


$ 1,078,000 
4,697,000 
5,929,000 


$ 1.24 
0.55 
13.10 


$ 81,368,000 
2.1 
$139,305,000 
73,611,000 
130,072,000 
23,374,000 
53,065,000 
138,948,000 


47 
11,348,000 





1963 


$582,906,000 


115 

$ 19,651,000 
10,100,000 
9,551,000 


$ 1,078,000 
4,607,000 
3,866,000 


$ 1.01 
0.55 
12.51 


$ 74,209,000 
2.1 
$128,552,000 
67,614,000 
133,606,000 
25,650,000 
58,829,000 
131,727,000 


44 
10,480,000 





1962 


$541 ,512,000 


106 

$ 20,073,000 
10,280,000 
9,793,000 


$ 1,078,000 
4,400,000 
4,315,000 


$ 1.07 


0.5334 


12.38 


$ 72,416,000 
rade 

$123,061 ,000 
60,682,000 
112,035,000 
28,413,000 
41,194,000 
128,668,000 


39 
9,595,000 





1961 


$520,115,000 


102 

$ 19,191,000 
9,850,000 
9,341,000 


$ 1,078,000 
3,893,000 
4,370,000 


$ 1.06 
0.50 
12.06 


$ 81,262,000 
2.5 
$127,662,000 
58,482,000 
90,530,000 
32,553,000 
24,473,000 
121,579,000 


37 
9,277,000 


1960 


$508,695,000 


100 

$ 18,171,000 
9,450,000 
8,721,000 


$ 1,078,000 
3,698,000 
3,945,000 


$ 1.04 
0.50 
11.71 


$ 85,012,000 
2.8 
$122,225,000 
60,154,000 
82,944,000 
36,103,000 
24,215,000 
113,936,000 


36 
9,124,000 
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DEPARTMENT STORE DIVISIONS 


Stores shown in heavy type were opened during the past ten years (in indicated year). 


*Expanded since 1959. 


Macy’s New York 


Stores 





New York City 
Herald Square 
*Parkchester 
Jamaica 
Flatbush 
Queens (1965) 
Long Island 
*Roosevelt Field 
Huntington (1962) 
Bay Shore (1963) 


*White Plains 


Colonie (1966) 
New Rochelle (1967) 


Total 





| +Directors 


David L. Yunich 


President 


K. Wade Bennett 
Executive Vice President 


Senior Vice Presidents 


Merchandising 

Stanley E. Abelson 
Robert |. Lauter 
Robert H. Schroeder 
Herbert |. Wexler 





Store Directors 
Richard M. Cukor 
Kirt A. Meyer 
Robert Warner 





Operations 


Thomas F. O'Neil 


Publicity 
Harold F. Haener 


Personnel 
Frederick C. Fischer 


Control 


Gerald Goldstein 


7Ernest L. Molloy, Donald B. Smiley, and Jack |. Straus serve as directors of each of the department store divisions. 


Smith Haven (1969) 


New Haven, Conn. (1964) 


Square Feet 


2,151,000 


200,000 
166,000 
145,000 
334,000 


452,000 
230,000 
321,000 
232,000 
352,000 
310,000 
257,000 
225,000 


5,375,000 


| 


Bamberger’s 
(New Jersey) 


Stores 





Newark 


*Morristown 
*Plainfield 


Princeton 


*Paramus 
*Menlo Park (1959) 
*Monmouth (1960) 


Cherry Hill (1962) 
Willowbrook (1967) 
Nanuet, N.Y. (1969) 


Total 


+ Directors 





Herbert L. Seegal 


President 


Senior Vice Presidents 


Merchandising 
Herbert Friedman 
Mark S. Handler 
Philip Schlein 


Store Director 


George M. Bersch 


Operations 
Charles W. Garrison 


Publicity 
Ronald Seltzer 


Personnel 
Warren H. Simmons, Jr. 


Control 
Norman M. Mallor 


C. Malcom Davis 
Robert D. Lilley 
Donald S. MacNaughton 


Square Feet 


1,245,000 


143,000 
139,000 

63,000 
395,000 
360,000 
253,000 
220,000 
266,000 
225,000 


3,309,000 





| 


| 


Macy’s California 


Stores 





San Francisco Bay Area 
*San Francisco 
Richmond 
San Rafael 
* Hillsdale 
*Valley Fair 
Bay Fair 
Stanford (1961) 
Concord (1967) 
Serramonte (1968) 
Sacramento (1963) 
Stockton (1965) 
Monterey (1967) 


Total 


| 7 Directors 











James M. Lundy 


Chairman of the Board 


Edward S. Finkelstein 
President 


Senior Vice Presidents 


Merchandising 
Albert A. Artieres 
Harvey Lowenthal 


Store Director 
James W. Moore 


Operations 


John P. Garling, Jr. 


Publicity 
Arthur J. Corston 


Personnel 


G. Luther Weibel 


Real Estate 
John J. Egan 


Control 
Joel Esquith 
Lyman C. Wear 


Garret McEnerney II 


Square Feet 


611,000 
91,000 
55,000 

219,000 

236,000 

165,000 

150,000 

200,000 

225,000 

350,000 

167,000 

160,000 


2,629,000 

















Davison’s 
(Georgia) 


Stores 





Atlanta 
Downtown Atlanta 
*Lenox Square 
*Columbia Mall (1964) 
Columbus 
Downtown Columbus 
Cross Country (1962) 
Augusta 
Macon 
Athens 
Sea Island 
Columbia, S.C. 


Total 


_+Directors 


Rolland A. Maxwell 


President 


Vice Presidents 


Merchandising 
Lowell Salter 
George Sanford 
Sam Stern 


Operations 
Frank Carmines 


Publicity 
Ralph A. Beck 


Personnel 


Melville A. Smiley 


Controller 
William L. Horton 


Philip H. Alston, Jr. 
C. Howard Candler, Jr. 


Square Feet 


588,000 
180,000 
141,000 


63,000 
34,000 
106,000 
91,000 
56,000 
3,000 
29,000 


1,291,000 





Macy’s Missouri-Kansas 


Stores 





Kansas City Area 


Square Feet 


Downtown Kansas City 427,000 
*Mission, Kans. 147,000 
*The Landing (1961) 89,000 

Antioch (1963) 79,000 

Red Bridge (1963) 20,000 

Country Club Plaza (1968) 72,000 

Independence (1968) 33,000 

Joplin, Mo. 92,000 
Wichita, Kans. 296,000 
Topeka, Kans. (1966) 125,000 
Total 1,380,000 

+ Directors 


Joseph C. Kresse 
President 


Vice Presidents 


Merchandising 
Francis H. Fehr 


Store Director 


Harold S. Olsen 


Operations 


George C. Burke, Jr. 


Publicity 
Harry Silverglat 


Personnel 


E. William Orr 


Control 


Joseph P. Boyle 


Lasalle’s 
(Ohio) 


Stores 





Toledo Area 
Downtown Toledo 
*Westgate (1962) 
Woodville Mall (1969) 
_ Bowling Green 
Tiffin 
Sandusky 
Findlay 


Total 


_+Directors 


John H. Griffin 


President 


Vice Presidents 


Merchandising 
Frank N. Jarvis 


Operations 
James M. Stanford 





Publicity 
Rudolph Glin 


Personnel 


Paul W. Hankins 


Controller 





Wallace W. Mayne 


Square Feet 


389,000 
152,000 
110,000 
24,000 
33,000 
47,000 
34,000 


789,000 
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Corporate Vice Presidents 


S. Lester Block 
Labor Attorney 


Harold Grabino 
Legal 


Raymond E. Holmes 
Employee Relations 


Nat Kurtz 
Tax Attorney 


Owen D. Nee 
Legal 


George E. Voyer 
Import Merchandising 


Richard A. Wall 


Corporate Controller 





Macy Credit Corp. 


Donald B. Smiley 


President 


Gerald Goldstein 
Vice President 


Jack Hanson 
Vice President and Treasurer 


Marvin Fenster 
Secretary 





Ernest L. Molloy 
Jack |. Straus 


Shopping Center Subsidiaries 


Garden State Plaza Corporation 
Paramus, New Jersey 





and 


South Shore Mall, Inc. 
Bay Shore, Long Island, New York 





Edward K. Straus 
President 


Sturgis E. Chadwick 


Vice President 


Val-Fair Shopping Center 
San Jose, California 


Bay Fair Shopping Center 
San Leandro, California 
(50% owned; unconsolidated) 


Columbia Mall, Inc. 
Atlanta, Georgia 
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Offices and Representatives Abroad 


Europe and the Mediterranean 


London, England 
Dublin, Ireland 
Frankfurt, Germany 
Brussels, Belgium 
Copenhagen, Denmark 
Paris, France 

Madrid, Spain 

Zurich, Switzerland 
Florence, Italy 

Tel Aviv, Israel 


* Athens, Greece 
* Lisbon, Portugal 


Far East and the Pacific 


Osaka, Japan 
Tokyo, Japan 
Hong Kong 
Seoul, Korea 

* Taipei, Taiwan 

* Bangkok, Thailand 

* Manila, Philippines 

* Singapore 

*Delhi, India 


Latin America 


* Mexico City, Mexico 


* Representatives 


Under construction in Brooklyn's growing shore area 
is Kings Plaza, a new regional shopping center. The 
aerial photograph at the right shows the progress on 
the 343,000-square-foot store, which is scheduled to 
open in the fall of 1970 as the 14th store of Macy's 
New York. 





The world-famous Macy's Herald Square store dominates the principal shop- 
ping area of New York in midtown Manhattan. This view from Herald Square, 
looking west on 34th Street and north on Broadway, shows the sweep of the 
block-square building which rises 20 stories above its 7th Avenue side and 
houses ‘‘the world's largest store."’ 





